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Abstract

The purpose of this research is to investigate the effect of cash holdings on firm value in
export companies. To investigate this effect, we analyzed 5,386 samples drawn from export
companies listed in the KOSDAQ from 2011 to 2018. During this period, the International
Financial reporting Standards have been employed. The research results are as follows. First,
the results of a T-test showed that the level of the firm value of export companies with high
levels of cash holdings is significantly higher than that of those with low levels of cash
holdings. In addition, the level of the firm value of export companies with higher levels of
cash holdings than in the previous year is higher than the level might otherwise be.
Furthermore, the effects of cash holdings on firm value are similar to those on return on asset.
These results suggested that export companies have little used a way of increasing their debt
levels in order to increase cash holdings. Second, the results of a multivariate regression
analysis presented that the cash holdings of export companies in listed the KOSDAQ
significantly influence their firm value. Moreover, a higher level of cash holdings than in the
previous year significantly affect firm value. These results proposed that making higher cash
holdings than in the previous year might be useful in enhancing firm value. We found that
export companies efforts to increase cash holdings positively influence changes in firm value.
We also found that Korean export companies maintain their financial stability by obtaining
sufficient liquidity specifically in a high uncertainty era like the recent time. We finally firmed
an effort to maintain cash holdings as a reasonable choice for export companies.

Keywords: Cash Holding Level, Corporate Value, Exporting Company, Increase of Cash Holding
Level
JEL Classifications: A1, D6, M4

* First Author, E-mail: ohehwa@hanmail, net
b Corresponding Author, E-mail: hks3030@chonbuk.ac kr
© 2019 The Institute of Management and Economy Research, All rights reserved,



206 Asia-Pacific Journal of Business Vol, 10, No, 4, December 2019

>
r

HAFe 7199 7 528 AR Fo shtol
o}, Keynes (1930)9] 573 dso|2 ofatd
719e Tk AR dEe Baslaat s
718 Zeth 39 A F7(transaction
motive) o]&dl o3t 7|9E 4 BILE
of el x] WA FEet UAA s B
o] oEg-S SEIAAL AR o] des
3 R3] S8l =gt o= 7ol ¥
o) ABAE BRI EH ATRE A B
A 7Fsst AR S AlElE ARl dPdsia,
7o) FAket AAlB] Sls Hagh Skl A
wxge w2 AmlE-s s 4 A Eot
= Bt olo} Zo] Aef Hlge] Hks 9%
AFel Fool= 1R BAVE S, 2
TEE] 7|QgETE AFos 2 e 7]l

e By 5715 2 "ok Aol

E3] FZo U3 e ) e feyet
E719E2 19989 2J3t$)719} 20089 =
29 FEA71E AoHA A Bl A-
Ao R dPEE A AFEASTES =07 9
3 ==kt dA-eA ml=T S 7F 7Y
Aol A Fola U] FEfA7} oloA =
5 mulele] A E3HaAde] 7&slEEA ol
g =ge A&EI 9ok

o

im Jong Woo (2019)¢] Aol = 2014
d o]F 21 d d& T AIE oloirbd 2y}
o] FZo] 2017@0E 5,7379EE 2014 F

-
2 RN A A AHeR ololAw
Sl A7) A4 =el vele] Edx AR
ZHolF M wERelFel sz, vl F 3
Ry Fe fele] $EB70 dg 23

A& F7MI7IAL dokar &l

A )71 7HOECD) = 2019 -2t
£ HES v 5 78 A= AAE
AgAE z2hd 119 AE w@} 0.1~0.2% XL
JNEA 3leF A3 oH, FHFTY-2Y(ECB)
= Ads] 129 ANS frEEe] & 44E A
BAE 1.7%04 1.1%2 "ojxglth uhad

i

fol 5 AT9e “2ae A F8 55

[

NEA FEAAY e dhzAtae
993k Kim Jong Woo (2019)2] 5 Ao
M BelXlE Farbae] §25.8%), 3 jAl
el AR, HE/RISAR, nHY =ake-o] F
= gl AuFgle] ofgl%(23.8%), A BA=
9] g AL FE(21.9%), vlolo] AHo] F
2(19.9%), HAg sfjefuiA dE FEe| of
B3 (7.9%) T AdE B FE7Ide] 7
2 dzAgon 454 ¥E2 el

A7 g Se 988 wEd A%
= B} oz Sold 24E wole 4
% 7%el 2 ale] | 4 ek EsbiAe
Pl FEAE WAL ol VIEe 29
ulg-2 Selt acle] @ 4 oo ol$% NHA
& A7 ECBE ot} vl 423 (Fed)
o4A] 7] w8l vhat 2l AT A5 A
2P} Aaizen vl - % 2k Wikl ol
WA AR elaart A A 9 ge @
& 4% adlew B4d Wdolzim AP
(Song Jong-Hyun and Kim Ik-Hwan, 2019),

3 2019 89 AR FEAIR WA
22 - FE - el gk Skt ol e
7k, olE 7R drIde] A fEE =
o] olqh Har Sk, AR Y Fl dE2
o] BAIAAY g oA HARR 2k A -
- ol gk o] AAIEAL 9ok 2 ¥
b5 R 7ol ol AR fFEES &
o] Aol AAES E8 feluet s BAY
Aazel] ypAeR dithe Eaerh vheal itk
=, t715de] kel ol frEES 288 &
A - HF - ] BH R&D 73} Goll 2=E 3
of

o=

il

gtk Fold

I el vs T 3 TR 42
of WheA &A) A FEAl B SolERAE
Ao A - BE . Au)e] 23} AFE 7
Az gt FRe 7R 4 o] 22 T



2ol A

sk} R&DO
e Tz 9

=
A% Sk Y 2917IckPark Jong Joon,

o]& AglelA] 2019 ARk 101 A
Akel ggielele] vk B} wiolw 932 dF
Hfdo] oyt He ti7Idel ARl fria
S Zoja] R&D 73}ol| AFg3Felo} o= =3
o tlL Fo] Az et AN 7YE Y%
ME ARG RET BAlel= Woleta et
Ko, nE —‘?‘ﬁ‘ﬂzgﬁ A713tE z=Ho|1

o) A Al

s

ol o3t

= A AAe B A s
A W = —3}1 k. ol3t FdoA B
A= AR om =1
APGellX F=719ES] AFrAiTEe] 7197t
z]oﬂ N2 3RS AR vz} i}, Yoy} &=
71950 AvrfirE 7P 719716l m|
A= é%% AR A} g
7o AL vt 2k A& OM
7199 dgEArol &gk A o]&
= *E}E%EJ_ 7199 dAFEfel Aee V& «l
AYATES AHE Jlolth. meM= 7
7P 2 mEe Agata vdAe B e
AT AIE AAE Zlolnt, npR]Etv Aellx
T 2 A7 2y ¢ FHEE VT Aol

|27 WA HPAT
A=

10|23 w7

7199] dAFEFol #e theFet o]2o] EA
Bt}h, WA, Keynes (1936)2] 54 AZol&
o oJshd 7199 AFl 3k 2 TS 7
#2 FrIeh oy 7] il F71H B
712 TR 854 HEolEe AASIrh

27199 FFRA5F0 V7 AE o 207

AeE F7](transaction motive)i= 7|42
$a AGREe 9 AP TAleD
WA 54 HE ofelge Fuala UA
TR Pl WFE P4 mgal doi ol
ojtt. 53] &A e dw HAE T3 V1Y

< A 7 A 2 T Y S AlEE
Aol estar, 71gel FAReh AAslr] 21s)
2ag F7RI Amzdel we Adve-S 4
g o gEer, dEEy 7

(precautionary motive)= 7|¢] &% 5 <dst
A FsiA s E]h F7HR 2w 2ES
oujate] 719 4 £ o] dAES B
S Hoh= o]&o ]‘“4'. ol 719 B¥LgE &
oM F7HR] derart o7|A] HsiAl B
A 7 ARAPEN AaS 2L o
o] 7% F714]l Blgo] WA £ =t ol
gk eujAel tijte g 7|9 dAE EA &7
7F A7A Hrl= Aotk At g Fr1H F
7](speculative motive)= 7]0] XPEH = Olo‘
2 98 % g AL BT B2
Hste] 7]le A5S EAdhths ]%O]dr.

ThS-2 2 Donaldson (1961)2 AEZE<4=9
o]&(pecking order theory)g AAISII=d],
ol 7|de] dag Awg 2ET o A=
2 Hrls Wiz 22 A, A
WS T PR ¢ dEgts ool
Donaldson (1961) ©]& Myers and Majluf
(1984)= AH2. 1%4340];& ?ﬁa‘oﬂ AR
Ae 5ol olE YA, 2B Jldde] AR
& 295 Qo] UFL wAh Eapsr=d
AR 2ol o AR xEHY AdsE,
2 ol ghete] o AEs
Zggivtar Fgereich. a9 AR Sl
’\1‘: FAel ofgh xEHUE= FArh A EHH,
o AR F Jle B T

|

Sol Al 29 ke Featkn 739
ek,

ol 719e] W JAe} AR e
AR Bt A (information  asymmetry)o] Z|
ste] 719 oAl 2 Alolle FHu|go] Sk
7] wiEoletar FFekeirt. whebA AR A



208  Asia-Pacific Journal of Business Vol, 10, No, 4, December 2019

At 55 oF Az FukEE ofEe
o] #]7] wlizel] e n|-g3} e HHu|go]
S W fEAES Assh dvks Aol
et olgh W fEAlEe] SEskA] Xl
7o oiAlES FEeE AfolE st
A, sk BA, 52 welo] A2 ZLEH
e} olggh B9 AR o ARz e
H8 T iR Biale 7k 9k dE3s §e
2ZH 89 A53S ATl €

Jensen (1986)& <JofdFol&E(free cash
flow theory)& Fstl=tl, o= &fret 4
ol o] WAshk= el A9 7
o] & 7I4YFE 7199 AdEe HHIE
< Foln] AA} Arle] AFAS FsrI]
As ARido] A = = AR 2
SHoEN AA; Aale] AR o]oE F
g frele] EAgthk= Aol

B frel Ao EelE 3
o]fHTh= AFilo] AFAQL o]els A= 4
& A 7HE 5 Stk olF SIS A=
7199 o] AR 7Redl da4d Ak ve-g =
olaz} sth= Zloft}, wiEhA] Bt T2
o|JHT= APhle] o]o)s Ao EN Hx
St AFg WA Elvhd, oFe] Agzdel
ofgt Aol HAE WA kS 4 loem 4o
o] gl Aol FAE F38te] ARke WHled
7¥Fs7d0] AAAl Ht,

olgdt JodAFolZe] 3]l Jensen and
Meckling (1970)% theldl o]&& 42 §
Un YBE FRAL. 3, 718 B
Fx5o] ololurhs RS ololg $AAG
o2 H3t dFe BRI Hal, oF s
o] ok Aol FHAIE E WA HoEH
o] e T Aol ARks EHlEHA = F
2 FAE TS ok Aol

3
1

2. AT AR

AZHEEE AHAAD Apolellx] s A
A(information asymmetry)S AA[SFL Ut
AEAHL o] E7bsdE AP RRloR o
© oA xEHRd= S PG
(Easley, et al., 2002: Ashbaugh et al, 2000),
=, a7t w2 7 giu] 8 A xEu] 8ol
2 719E2 AEANA T ANyl 71R1Eke]
AR ERY vl s 7hsdel =2 714
£ duA F70dl 71lste] o B2 des
B8 Hol 7enlgat ARz 8-
ol 7P Fa3 AAacle] H
(Miller and Orr, 1966, Pinkowitz and
Williamson, 2001, Mikkelson and Partch,
2003, Kim, Sung-Pyo, 2007;  Jung
Young-Woo, and Jo
Eun-eong, 2017). &, 7|Q¢] &4 F=ol A
welgle A% ol e Slal Feel AR
AL FAE e Sl Hgel
At o] Ae- AF STt wE ALl
19475 719 viitel B2 d5s 2RE
o] WhAsHAl =H, da FFol 7IIg AF
2730l 7FsAdo] ARFE AR diAler 22
A1) tieldl Bl8= A- F dtk(ensen and
Meckling, 1976). olgfgt 7|gje] JHEFS 4
et AW 4 e 58 750 AR
737] flEiA 719e dFEATEs S/
S 7 4 i
Park Ji-Yun and An Seung-Cheol (2015)2
1996\ AFE 2011'd7kA] f7hsdAA el g
AzdAE e stof 7ol 7] 3=
v g3l 1 g et dF HAres
A 2 erke Asstalr. A,
gt 7195 7] £ dSsha
Hgtaz ds BAE S7M717] Huss
335 dSstal d5 BAE HRIITAL 74
S, 2, Selet PSS gulkele] @
Hfo] S7tEtE 284 ARS HE dE B
u}

3 (2 o
£l

Yang Kyu-Heak

o

c

oo it =
N

>
b

FN
2 Ho o wo

Ox
|

9

i

o
o
N

Fol B7H8 ) ol P, A7) A5
o €2 nhel Sl IFL AL Fs
.

¥y Binh Ki-Beom and Seo Eun-sook



FetalolA

(2014)2 714¢] eplA A BA7E F713A
o mlale FES oMlF E7lel mE deel =
£  WIZ%(cash  flow  sensitivity — of
precautionary cash)@ S33Fch. A423},
719 onl 5712 FusEoRtE A I
0 FUABe Sleslta FHaa .
Kim Sung-Pyo (2007)= 1999WHH 20031
WA 37209 A AZNE ko sl
7109) 24727} BB SR Bl
dare Aslusich AFEH, J1del 2672
£ 92 uhol 1o RS AAE dew
Epi) 2, A B4R dud Ao
ZA} 71%de] AEnArEdl deRe 2Eshs
Ao vepton) ofi= Aol Helol wek
2 oggo] Aolaltha TR, ER, J1%lel
TR A5, A7 2 79YsE, d

1
FEE WEHo] 2 7450 B} Be WL

=

4

Ra Young-Su, Park Hyun-Ki and Lee
Chi-Song(2017)ll <J3hH 7142 AFA EA
ol g4, 9lFo] HefE O HIFES G

Aok Ao ehta, 719le] e, 719

Wt E45 dEATE Stk B
¥ EFEAHES AR dRkEE BAE JE
v 71 nlE B FA)Eed gkt
o AFANE BRSE | S5} AdA
F77} Agari Awe gl

7199 FRRATET 7197k b B
o B slze) MPATRS A2 Ak A
A= AABFL JeHLuo and Hachiya(2005),
Soltani and Ravanmehr(2011), WA 7]4<e] &

S22 F19PH) 2ol 208 Bl
tzﬂﬂ‘:b— T AYATES vt 2k
WA Park Chun-Gwang and Nam Hyun-Jung
0148 7199e] FERAsh FAT 20l rel
due sl 3, Jldel BF w47t
719711l mAlE QR BAEkAL, O the
2 7199 daEAet 7197HA Abele] B
ol tiste] 719de] =AsbE miAle dds A
ugith olg A5 S, ) SRR
o AgE Az 719 dFe® 200037

FE7IH9] dREATE] QM HAE 9% 209

20119707 AR AAAFARE o]8shd]
Selrgalo] Y 7194t 63274 4
7151 AR 0% WSSl

A2A%, Jdel dRufole] Bess 7]
Q77 wobx oH, 7]?3«] TAL A5 B
freb 71971 Abolella] 2ERAE k= o
= Uit 2 @7 289} 71971 Aol
A A IAls 2dadE aefst 4
Solle @5 wA7E I 200 G
H A AR Yttt ol 7ol =St
75 Au BArek 71971 Abelel &9 4
o] tS AshEs ovatH, o2 =A1H
G TR S ECER S
B et 717 el dEks vE Aok
R

3l Harfoard(1999)+= SgH-f50] =
£ 7I5HEe] Sty el et A2 o
2 = 7 3 HRl S & ThsAdol
A5} 0.1, Jensen(1986)-2 74 A7}
Ao BAA AERE A5 Al
AES EAT Aols Zethar FAskth
Dittmar et al,(2003), Chen(2008)2 7|¢je] =
3 B w47} A9 Hed T4 AP
Sl SromAl F17bE Rtk s
o, Faulkender and Wang(2006)% &+
$71 IS BeApIche A5 Aoe
A8

v 7o) AFEASEe] 717

qHe) e wne ovEw EAE
Jang Seung-Wook et al,, (2011)-2 199910
A 200997kA] 3977) 714e] R EAEE
283t 71| d5 B Wsht 719716
HAE S AuEgt ErIgEE de
WE FE W G FE, ARE At oy
Sol et 7 s SHUE AAstel 4%
AT E4E, dAFEATTe] Wk
AV R Fd ST A A
o= yepth F, 7199 dsrf= o A
g o&stA] al At TX]'O]")ﬂ F23t
+ Ao| 7ksdHl atH, AFT2 HE8E 7HA
o} St TP Al ARREATE B 4

g
30,

~
Mmsa
O-lm



210  Asia-Pacific Journal of Business Vol, 10, No, 4, December 2019

glot 7197kxel B e Fot
sgon B Aol dvshe odu JF
Opler et al.(1999)9] AFoME 71go] 3
R s1lse] o Sl At 7181% 3l
7] g3 oA olwal BRE nade F
ek ol Agmfgel 1ge e
HAE 718le] 8 wvk HT HEA T
Zo me /19 Hrag FgoEn 7197t
A% 1 5 e 718E AT Fohe
oIt} Boyle and Guthrie(2003)2] A7l
Aw 719e) Y B3 2 dsiie
ER3 AT BA7H Beolet Fsa ok
Ra Young-Su, Park Hyun-Ki and Lee
Chi-Song(2017)2 7199 &= EA7F 7197}
Xl°ﬂ AL e A Ao AT B
= @Eﬂlﬂ%ﬂ R APl 7] Al
ol gk Pt vlEAbr) sl etk 7]

°ll

k=4

l
o

r
.‘EOZi

H

(

iE

rﬂ

—_
i=]

e AR S el F1ge) e 3
7he ol w G Aow velelatt &
AF 127} 71900l 7R Fhel s
HoIgi A Z1 QA el TR Gge v
S Eoith @A Bgdtel e f4

Hi oy 7ol FrpiAee 71oE A
& o= AES W3k
B2 dTE FAFAT ] FHoe =dd

2011 o] Sy}t I A £E7]Y
E7he gz VY] Ay d

el 7P 7197l mAlE dEe ®
213193t Buhner(1987)2 7149] =AIs7} 7]

Table 1. Sampling

4ol A7IEE Asdda FHEsleH,
Ruigrok and Wagner(2003)-2 3] & %7
A= TRl 7]918te] () o] B
< YRt A3 1245 St adtd
7108k FH+)e] #HARE vk e
t}. whd Park Chun-Gwang and Nam
Hyun-Jung (2014)2] SAtollr= 7o =A3}t
5% @2 B4t 7191 Alel 309 9
speto] T gebetkn TR AFHA
AR Aol Astol A 1 AFAs
Aol glom 2011 o]F FE7IYgE
doz st 7199 dueiEfas 2 d9HEA
<o) 717l mAE QR AHE AT
= A9 gith. E 9= Keynes (1936)9] #-5
4 Adzol@el o3t 71de] Aol ek A A
5719 f‘ﬂ‘ﬂ]Zq 7] WM v}t Z2H
AN FE7I9Ee] deEfae B A

s ?ﬂ’*] Aok 7199 7197k ol 5
2l QFE VA AR odet AT et

et

—

=

m. A2 2A

. BE719e A3

2 Ao AFEAM e ARE FE2 NICE
WA H ] KISVALUEOIA AR FFo| 7}53}
H o] 2AES BT FEAIE VIR

Criteria Sample Number Total

Total Listed Firm on December 2018 1,388%8 11,104
- Exclude financial and real estate
business (74x8) (592)
- A Closing Date of Non December (30x8) (240)
- Accounting Review of Non Qualified
Opinion (129x8) (1,032)
- A Sample with no Export Record (3,381) (3,381)

- Data Error 473) (473)
Final Sample 5,386

Source: KISVALUE (2018).



=G F27199] REAFEe] 71 nxe 9% 211

Al BRI #Ee e
grstr] fla) A=A S| A7zl oA
o7 % 201193 E 2018@71x]¢] §Wdo]n,
o] 717t ¢ vy £AE BF 5%k V1Y
vhe FEoR AAstelrt.
O FEHEIAE Au=g], FEdd X
ghol opbd 714
@ 129 ¢ A7 9 Artdde] WHAHA
ohg 714
@ zrkefzde] A1 7149
@ =] = 714
TEHT HAde AL AL AR
[e)

ox O
o &
Jm

o J(LT
il

S o
o %
2] e
N oo
i)
ﬁF !
ﬂl U
%
ox, o
R

A7) whEoltt, g, AFAFFe] 9%
719%h= Afol7t Q1] wioltt, whet
T 7PES TR AlLsSt
, Aol uipd 129 oAl Aikdo]
| MAHA ek 7Iuks Adgstal=T,
tohe] 7IgEe] ZAitds 12¢ 31d=
3L 7] whEeltk, st SAA R FAIA|
ME e e IAAHR o9 o9
gAlAe oSN e FEFs s W] wE
olt}, whzbA] H7MAA Atolo] xfolof] 711G Al
A5 AAE fEireE 1298 Zigel of
YAY AFwa] F3bell Askde] WAE 7Y
2 FRIYGoIA Aleletar AFEA 3kt
w3t BEXiael 2011del 20182 87l
| B ZARee] idelzte HAo] opd
7192 A= A d=vFs s e
sto] FEA AASG. E=gk AvkERl A4
7199 o3 vlwdd B9 AFAE 54
o] Add F& 3lo] BE|PoIA AAsEACE.
Ao 2 &7 o= ek A Iue]
Aggel gk 2lz==rt dubr|gel Hlste]
2 o2 AdE] FE7IgRks A8k
ool 1S FAPIE BEVIYS 8d
g3l 538070 otk HEHoZ MAPE ®
o] Ayl= Table 13} Zt}.

g @ oo
1 R

(14

=

ao

R
-

7
o

o
&
2

o]

rr
o

oo 8
o

O:

4 o
O

e o &

2. W5l 4%, Aol R 24 A

2 A7 mant £37)90] AFRASE
AaRaszel /) 196 pAs 39
sl Aol o2 Az 9d) 2 o
Tolp] Alg3 e 77 dlgAlo]
W meuss vge] @RHASE ATR
Seze] Zololny, ER ol BAlE] Sla A1
Aol AP FFe mAE aclew
AFEE ROA, 71T, F19iels, R
&, dQEFEE, 4= Arg WSS EAN
Sz A AAE el gia gele o
o3} 2y,

o

AP AREE FEHal 719719 o

A et e 7R whae g Z4slelt)

(1) ZI7IRFV) © B AFtollM ARg3E 7Y

7429 &SR FveE BEFel 94

Fo| Wil Zzke] ALFIFE F

& #E tlste] =SSt olFA A=

Hge ARt ARIEAIR el A
Ahetdon I ALtAe ot 2k

(2) 7197HATQ) = thre g ATaxE 7]
A7HA el g 8RR TQHSE AR8SH3
ok TQWAE AR AZEA|e] RAf o] Al
7HE B g ARt diAl kR Yire] At
ST} o7IA ARZe] APRZHAE BisFe]
P72l AeFbe w5 gl ¢dF Ly
FAgel| AdFTFE HI w#S Fdete] AL
ot tges AL ATIAE AbEstelof
skl ol fERAlelN feales A
T wh7)el wheh 23 wlfERAe] 4
AAA7IAE Bjste] kEstolop dvt e ¢
Zuete] e ARke] diAldrkE AkEsk] 9
3 B9 7 Auot AeHA den, g%
A7) A= olele] & AFelME B

ol



212 Asia-Pacific Journal of Business Vol, 10, No, 4, December 2019

U E o] AFECA A ARk e
AP7RA o A3RTEA] 9 Hles 288 ith(An
Sang-Bong and Ha Kye-Soo, 2016), Oﬂ—?
oA AFEHG] AFEE TQ Woe] Hlge
=3 2t

_ EEF AGAAL

SAF AR + A R

- FAR AEAA

2) SEHay
(1) FFHE(CR) : 7P ARt dadl
HF ARt RIS H& &
KISVALUE A&5E &83lo] tha3 o]
==
_ B AR T YA
R = s azgazaa

(2) FFI7IARHS(ACR) © Addie] 7]
o] AFH {0l Frlsled 1 2%
A exo™ 01 tndsEolnt,

3) SHH

AR o ARg-E SAA

2 ZAsqr
1) % [&(ER): vi&<] tju] FZEo] ]

‘} O]'Mq

2 x}* FEROA) : 719 Ato] dnp
v 2402 EHUEAE YERE
A2 dYPolels ARFAR ol
A3

(3) Z19THE(SIZE) : 719 7tEE ARFEA
235 F8to A=t

(4) 7I9AHAGE) @ 7199l %S JER
m 2018doA APUIEE e 3 2
IE Fake] =Skt

(5) FAREALEY) @ FAHELE FAFHES
APIEA o2 phro] A=t 714de]
FAplEo] oW H55E 71‘%44 A
TZ7} dotate] 71977t v Aol

(6) FHATEEHE(CFO) : 6&’35_%%_*&

S Tkl WAle

Rl hEnex
Bhsict

(7) <7 AEE(FOR)
KISVALUES] #A2E
=3

=T
B3kl 2433

]_)\4 ol o 13 )\q;g
1) Jte 23

B ool dzde pae Sedetld
ASAZIE] olFHor =9dE 201137
20187H419] 8 Fet 719)e] AFRAEE 2
dFRATE) %—7}7} A I AR
& 7% Aol B Aol A8 ATAR
+ KISVALUE A|2=8lg o]83te] AFEA ol
e HolelE FE3s,

B APANE 719le) AR AR 71907}
ol m|X|= oS AZs) vl 7o) HF
w47k 719 5 7HIA A So1sh

dplE F718 SFARITH olF el w8t
7Fs o 3ok 53] AEAE 8780 =

ot 714e] 2l8de] Al = Eo]
o] A< aa Bl B AR
~4 0131%4’— 25711

E-rr—r—v*—o T2 7I7RE *o‘ﬂ"]ﬂt =83 =
7} € Ao}, whi, o5 V|YEL dAFHEF
2~Z O o]

Sl there AT 7 4%
SHYF§AES] ol Thsste] 7ol lzte]
SRR

N

Fol Zle olom VIS Bad FE
sl Aolt. Wl 7|ge] BFRATE

N7 ke werhe Jde] dEng
Ao Fag e ATE Ao HolAw
ololl thek 7 Fe] Al g B
Zolek. oleid B el 7Hae As

FH)el e vA Zolkt



25NN FE7199] AFEATE] 197 niXE 9% 213

Table 2. Result for Descriptive Statistics

Samf'% ygg"ber FV TQ CR ACR ER ROA
Mean 1.303 1.669 0.131 0.544 0.370 0.030
Median 0.840 1.202 0.072 1.000 0.312 0.034
Standard 2.257 2.231 0.235 0.498 0.305 0.097
Deviation

Min 0.000 0.056 0.000 0.000 0.000 -0.843
Max 116.843 116.996 7.920 1.000 1.000 0.607
Sample Number

- 5386 SIZE AGE LEV CFO FOR

Mean 25.224 3.067 0.365 0.040 0.043

Median 25.195 3.041 0.353 0.043 0.012

Standard 0.823 0518 0.201 0.100 0.086

Deviation

Min 22123 -0.075 0.001 -0.684 0.000

Max 29.133 4.315 2.353 0.643 0.922

Notes: 1. FV : FV, (Common Stock Market Price+ Preferred Stock Market Price)/Total Assets.

2. TQ : TQ, Tobin Q, ((Common Stock Market Price+ Preferred Stock Market Price)+Total Debt)/Total Assets.

3. CR : Cash Holding Level
4. CR : Cash Holding Level

5. ACR : Cash Holding Level Dummy, If the Level of Cash Reserves Increased Year-on-Year 1, Non -
Increased Company 0 Dummy.

6. ROA : Return On Assets.

7. SIZE : Log(Total Asset).

8. AGE : Log(2018-The year of establishment)

9. LEV : Debt Ratio.

10. CFO : Cash Flows from Operating toTotal Assets.
11. FOR : Foreign Ownership Rate

Source: KISVALUE (2018).
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Table 3. Result for Correlation Coefficient Analysis
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Sample
Numtr))er TQ CR ACR ER ROA SIZE AGE LEV CFO FOR
2 996%F*  A21%FF  048FFF - 042FFF - 036%FF - A27FFF - AQ7FFF - A72%FF - 052 FF  0BO*FF
s 0.000 .000 .000 .002 .009 .000 .000 .000 .000 .000
A06%*F*  048*F* - 036*** - 060%**F - 118F*F - 100**F* - 084*F* - O70F**F Q73+
rQ .000 .000 .008 .000 .000 .000 .000 .000 .000
200%%*  -020 009 - 144 - 158 - 188FFF  046%*F 026
CR .000 135 507 .000 .000 .000 001 059
.001 J10%** 009 -027%*  -006  .199%** 020
ACR
961 .000 498 047 665 .000 142
023 AB7FFE - 087FFF 067FFF  032%F 069
ER 087 .000 .000 .000 019 .000
246+ 000  -264%**F  G43*F* {9Q***
ROA .000 986 .000 0.000 .000
AB3FFF A3FRE pOOFEE pETREH
SIZE .000 .000 .000 .000
088***  026* -.004
AGE .000 057 750
- 184F - 81
LEV
.000 .000
61
CFO 000
Notes: 1. p: ***<0.01, p: **<0.05 and p: *<0.10.
2. The Explanation for the Remaining Variables is the as <Table 2>.
Source: KISVALUE (2018).
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Table 4. Result for Difference between Descriptive Statistics and Mean

Panel A(Sample Number=5,386)

Panel B(Sample Number=5,386)

Mean t Val Mean t Val
CR_D N (Standard niff‘c:ﬁce) ACR N (Standard ¢ niﬁac;'ﬁce)
Deviation) 9 Deviation) 9
0 2692  1.0866(2.5940) -7.001%%* 0 2451 1185(1353) -3 734**+
FV FV
1 2694  15209(1.8365) (.000) 1 2935  1.403(2.794) (.000)
. 0 2692 15106(25688)  -5p45%** . 0 2451 1552(1319)  _373g***
© 1 2694  1.8288(1.8206) (.000) @ 1 2935  1.768(2.769) (.000)
0 2692  A045(A4909)  -pqEH3EE 0 2451 008000112  -16054%**
ACR CR
1 2694  .6852(4645) (.000) 1 2935  0.175(0.296) (.000)
0 2692  .3789(2972) ek 0 2451 0.370(0.305) .
- 2112 R 049
12604 .3614(3131) (.035) 1 2935  0.370(0.306) (961)
0 2692  0198(0859) -8 omg*** 0 2451 00190097  -gqop+++
roA 8.255 roA 8.102
1 2694 .0417(1069) (.000) 12935  0.041(0.097) (.000)
0 2692 253547(0.7875)  11.709%** 0 2451 25216(0.824) - 678
SIZE SIZE
1 2604  250948(0.8380) (.000) 1 2935 25.232(0.823) (.498)
0 2692  31520(0.4815) {2 qpp 0 2451 30830497 1985+
AGE AGE
1 2694  2.9831(0.5399) (.000) 12035  3.055(0536) (.047)
0 2692  0.4240(0.2035) sk 0 2451 0.367(0.204)
LB 22.060 . 432
1 2694  0.3079(0.1821) (.000) 1 2935  0.365(0.199) (.665)
0 2692  0257(0910) - ok 0 2451 00190095 - ok
. 10.936 cro 14.986
12604  .0552(.1066) (.000) 12035  0.059(0.101) (.000)
0 2692  0364(0761)  _5g3g*+* 0 2451  0.041(0.081) -
ron 5934 roR 1.482
1 2604  .0503(.0943) (.000) 1 2935  0.045(0.090) (.138)

Notes: 1. p: ***<0.01, p: **<0.05 and p: *<0.10.

2. The Explanation for the Remaining Variables is the as <Table 2>.

Source: KISVALUE (2018).
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Table 5. Result for Multi Variate Regression Analysis

Panel A
(Sample Number=5,386)

Panel B
(Sample Number=5,386)

Classification Dependent Variable (FV) Dependent Variable (TQ)
Regression t Value Regression t Value
Variables (Significance) Variables (Significance)
Constant  + 9.002 s 9.002 S0
or o+ 576 000 576 “0000
ACR  + 221 i 221 321
ER  + -195 "1 -195 “1oes
ROA  + 797 il 797 0t
SIZE - - 251 ez - 251 ez
AGE - -.300 S -300 o
LEV - -1620 1005 - 620 R
CFO  + -1.456 o 1456 o
FOR  + 2679 12y 2679 e
Ind Inclution Inclution
Year Inclution Inclution
F-value 000 2000
Modified R? 0.067 0.045
Notes: 1. p: **<0.01, p: **<0.05 and p: *<0.10.

2. The Explanation for the Remaining Variables is the as <Table 2>.

3.

VIF is 1.045 t01.848

Source: KISVALUE (2018).
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